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Caxetak: Y HayyHOncTpaxkKHBadKOM pally, TO], ropHUM HacsIOBoM, Oa- 
BHJIM CMO ce aHasIM30M, Beh, U3BeeHe PeBH3Hje MOCOBarba, AMePHYKe, eJIeK- 
TpoeHepretcKe Kopropaluje EHpou, Koja je, MH OaHkKpoTupasa. YnoqoOsbeny 
aHaIu3y ypaWIM CMO Kpo3 mpH3my, Beh, ersucTupajyhe TpvaHrysapHe MoBe3a- 
HOCTH, Ha peslalvjH: OCycTBO MOpasiHe BepTHKasle (M0 BOKalMjH, Wpe cBera, 
MIOCJIOBHEe TIpoBeHHjeHUHMJe) — Woxsela — HeCTpy4HOcT (MoxeMo pehu, H HerIpo- 
(becHoHasIHOcT), Tj. MapkeTHHr HeeTH4HOCT. IIpuMapHo, aklleHaT je OnO Ha pe- 
BH3HJH (PMHAHCHJCKO - padyyHOBOJCTBCHHX VW3BellITaja KoMMaHHje Expou, ain, 
Heu30exKHO je OuIO, H peBuyANpatbe ycKuaheHocTu ca 3AKOHCKOM TIpoleszypom, 
ylpaBo, lIpHJIMKOM HaOaBKH, OfpeheHux pecypca, HeOMxOHHX 3a MOCIOBAarbe, a, 
Haj3a, OOaBJbeHa je, HU OllepaTHBHa peBH3Hja, OHOCHO, peBU3Hja WeuOKyMHOr 
TlOCcHOBarba. TeXHHKOM JYOWHCKOr CHHMarba MOCIOBHe BC (PHHaHCHjCKe cuTya- 
ynje, We Paro, Beh, u3BeqeHe peBu3Hje, MOKyMasIM CMO CKeHUpaTH, Hajripe, a, 
3aTMM, HM eKCIWIMUMpaTu KOpeslaTHBHOCT HeypasIrH4HUXx Tayaka, KOje Cy WOBese 
0 OaHkpoTa ucTe. YKa3HBalbeM Ha Bese, MaKap, HM WITeTHe HH*syeHHje, Kao, U 
HUXOBOr OOMMa BC HHTeCH3HTeTA, KBAJIMTATHBHOM aHasIv30M, MOKYIaBaMo, I0- 
3HTHBHO, YTHMaTH Ha pyre, akTyeyIHe, WIM, Ha Kopriopatuje, Koje he, Tek, cTy- 
IIMTH Ha TpxKMWHY CleHy. 

K.by4ne pean: eslektpoeHepreTuka, H€e€THYHOCT, MOxsielia, HEKOMIMeTeH- 
THOCT, peBH3Hja, OAHKPOT 
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Ybor 


Eruka je KIby4Hu — BPXYHCKH - HajBaxKHHjH NPHAWMM, Ha KOM je Oa3upaH 
Iipolec KyMOBuHe HU Mposaje, Tj. Ha KOM je u3rpaheH MapKeTHHT OHOC Uu3Mehy 
TPXKMIWHUX akTepa, u3Mehy camux mpezy3eha, u3sMehy mpexzy3eha / npoyzaBua u 
kynya / ToTpomiaya, Kao Hu u3Mehy upexzy3eha u ApxKaBe. be3 npHMene eTH4KHX 
lipHHuuna, HeMoryhe je ropopuTu O AyYropoOdHHM MapKeTHHY WapTHepcKuM OJI- 
HOCHMa Ha OOOCTpaHO 3aJ}OBOJbCTBO y4eCHHKa Ha TpxKKWTYy. U3yyaBare eTuKe, 
HeHe TIpHMeHe y UpaKcu, Tj. aHaIM3a eTHUKe JHMeH3Hje MapKeTHHTa OHOCa 
lipeay3eha ca cBUM CTejKXOJIJepuMa, IIpecTaBsba jeqHO Of HajBaxkHUjMX MMTa- 
ba Ca KOjMMa Ce Ipezy3eha cyouaBajy y cCaBpeMeHHM YCJIOBMMa MOCIOBarba. 


Etuka je HayKa 0 MOpally WIM O MOpasIHOM (eHOMeHY (Mos, moris - J1a- 
THHCKa ped Koja 3Ha4M UH OON4Aj, HapaB). Eruka je (@uso30@cka WucwMMIMHa 
Koja poyyaBa Mopasl, OJHOCHO, MopasIHH (eHOMeH y HajiliwpeM cMucJy - 
IiIpoyyaBa HeroBo TopekKIO, WHJbeBe MH CMHCaO MOpasIHOr JeuOBaHa. Ona oOja- 
IHbaBa MeCTO MOpasia y CHCTeMy APyIITBeHUX OHOCAa, HCIMTyje HeroBy TIpH- 
poly UW yHypeallimy CTpyKTypy, Tpara 3a M3BOpuMa MOpasia WH KpHTeprjyMuMa 
MOpasIHOr BpeHOBaba JbyJICKUX MOCTyNaka HM HacToOjH Ja pasyMe CMMcao U 
IHJbeBe YOBEKOBUX MOpasHuXx mobyya. [locioBHa - MapKeTHHT eTHKa Ma CBOje 
Be OCHOBHeE JMMeH3Hje HCcrOJbaBawha WH MaHndecToBakba, To cy (Johnston, 
M.W., & G. W. Marshall, G.W., 2005., str.111): 


— KOJICKTHBHa, TpylHa eTuKa 
— €THKa 10] eCWMHIila. 


Y eKOHOMCKUM TeopHjama, Cc jeqtHe CTpaHe, poBejaBa adupMaryyja, Ja je, 
eyJIEMeHT ToxJene, We allro, MOKpeTay, yak, MpoMmys3HBHe MpOBeHHJeHUNJe, 
Iiporpeca JpylwiITBeHO — CKOHOMCKO — TeXHOJIOMIKUX actiekaTa (yHKUHOHMCawba 
JbycKe WMBUIH3auNje. C Apyre ctpaHe, Behu cTerleH uHdJIyeHuNje, IpHpoyHo 
— JIOTHYKHM TeHeTpuipakbeM, OcTaBJba Teopuja Wye WHIMreHte — a, IpeMa Kojo} 
je HeOMxXOJHO OpwKHO, pa3syMHO, peKIH OHCMO, HW CBeCHO MOHallatbe, MOCIOB- 
Hor cyOjekTa, Ha WyTy OcTBapeHa OuO Kor MOCOBHOr MosyxBaTa, U TO, y 
OKOJIHOCTHMa H30eraBalba HaHOllerHa WITeTe ApyrM JIMUMMa BC HHXOBO} HMO- 
Bunn. Wnuunjarna Teopuja eKOHOMHCarba MOCIOBHHM CHCTeMHMa, OJIHOCHO, 
OHA, KOJa je Oa3upaHa Ha eJIeMeHTY MOxJIelle, HMaHeHTHH je eo HeosMOepamHe 
eKOHOMCKe JOKTpHHe. Jlye quurenie, 6e3 OO3npa Ha, HW JaJbe, HHCHCTUpaby Ha 
peasM3alvjH MOCIOBHUX 3ajjaTaka, HerOBHM CHMIITOMaTHYHOCTHMAa, HHKJIMHUpa 
Ka yOBOJbaBalhy XYMAHHMCTHYKO] KOMIOHEHTH KOpHopaTuBHOr yiipaBJbarba. 
Anau3upajyhu ZHXoTOMHjy, Ha UpBH Morey, eKcTpPeMHHX Teopuja, CKOHOM- 
CKMX MOjesIa OMBCTBOBalba, TEXHHKOM JIyOMHCKOr CHMMarba, 0J1a3HMO JO re- 
Hepiicalba W3BECHHX Hay4HUXx XuMOTe3a. 

Jlorwv4kuM cilexqoM, HaMeTJbuHBa je, Hajlipe, Hay4Ha MpeTMocTaBka: Ja JIM je 
Toxsiella, KaO MOKpeTay yHaripehera JpylwITBeHO — CEKOHOMCKO — TeXHOJIOIIKHX 
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cerMeHatTa OnTHCarba JbyCKe WMBUIIM3alMje, Hecpa3MepHoO, MpoMmy3HBHja, y 
MepH peaIHe KOMIIeH3allWje WiTeTHe WHdsyeHMje elleMeHaTa HeeTHYHOCTH 
(OMLITe, a, HapOdYHTO, MOCIOBHe), OMHOCHO, HM HeKOMIIeTeHTHOCTH. CBakako, 
akTyeyIHa HayyHa tpeTuoctaBKa, Ouhe oKa3MBaHa, y3 peciieKT, Beh, jaTe 
adupMallvje 0 TpHaHryapHOCTH Kopesialuje: HeeTH4YHOCT — MoxsIelia — HEKOM- 
TleTeCHTHOCT. biaucky MOBe3aHOCT Ca MIPBOM IipesCTaBsba Jjpyra Hay4dHa XxuMOTe- 
3a: TION MpeTMOCTaBKOM ONOBpraBalha IIpBe HaydHe XuMOTe3e, a JM je Moryhe 
lipeMowhaBatbe reHepucaHor MOcuOBHO — (MHAHCHCKOr Tall — a, OMHOCHO, H3- 
OeraBalba CKOHOMCKOr CTatba CTeyaja Bc OaHKpota. Ilocsryxuhemo ce, mpe cBe- 
ra, TCXHMKOM aHasIv3upatha, Beh, MocTojehux mogaTaka, KOje CMO, C pyre cTpa- 
He, UPMWIM TeMeJbeM HCTOPHJCKHX YHHeHMMa, OMHOCHO, MOCIY*KUBIIM Ce Tex- 
HHKOM ,,0H Txe TaOsIe“, pactOuO%*XUBUX, CKOHOMCKHX HHopmaruja. Takohe, 
TOKOM U3payle Hay4dHor paja, KopucTuhemo, uv TexHuKe Je, yKOBakba BC HHJLYKO- 
Balba KOHKJIY3Ja, OHOCHO, C HHTCHI[MjJOM TeHepvcatha MaplWjasIHuXx BC OTILI- 
TMX 3akKsJbyyaka. Umnuunpajyha, Haydua MeTOJja UcTpaxkuBarba, Takohe, cur- 
HHUKaHTHe CHMMTOMaTHYHOCTH, Ouhe, H TeXHHKa CHHTeTH30Barba. Kpasuta- 
THBHO H3Be1eHOM Hay4HOM aHasIv30M (ama), ohuhemo, u Wo cuHTese (3a), Kao 
KPYHOM TeXHHKa W3BeeHHxX enMsora, WIM TOTBphuBawa, WIM OMOBpraBakha 
Hay4HUx IIpeTmocTaBKH. 


AnaJiM3a peBu3nje 10c1I0Barba Ha IpHMepy Komnannje Expou 


Hajno3HaTujM aMepH4KH, a, BEPOBATHO, MH CBeTCKM er3aMiIuiap (PuHAHCHy- 
CKMX BC padyyHOBOCTBeHHX OOMaHa jecTe, CBaKaKO, CJly4aj AMepH4Ke KOMMAaHH- 
je Expou, unja je riaBHa JjeaTHOcT Mpou3Bouha ropuBa, U eHepruje. Y 2001. 
TOAHHU OBa KOpriopalyja je OusIa ceyMa Ha JIMCTH HajBehux aMepH4kKuX KOMIIa- 
Huja. YOp3o cy joj] ce Npuspy2xuie, H pyre KomunanHyje: Worldcom, Imclone, 
Global Crossing, u Adelfia, koje cy 300r HeoazToBOpHor MocOBaHwa HaHese Be- 
JIMKy WITeTy AMCPHYKO] CKOHOMUJH, UW yrposnisie XuJbae 3alOceHHx. 

Komnanuja EXpou je ocHOBaHa MO4“eTKOM OCaMJeceTHX ToMHA, HU WyHHX 
WecHaecT TosqMHAa peBH3H]y y HO] je OOaBJbaa PUpMa Aptyp AHyepcen. Osa 
peBu3opcka Kyha je Expony pyxasia, u ycilyre HHTepHe peBu3Hje, Kao, H KOH- 
cyiTaHcke ycuryre. Mako cy umasim NIpuBUsIeroBaHy No3HLMjy, peBu30pHu cy 00a- 
BJbajyhu cBoj Mocao HalipaBusiM BeIMKe Mmporycte Ppu3supareM (PUHAaHCH]CKO - 
PaudyHOBOJCTBe-HUX M3BellITaja, KaO, H Mpes3eHTOBaHeM HeTayHHX Mosataka. 
Kpyuujamua mpoOsematuka, y adepu Enpon, sexu y padyyHOBOJCTBeHOM TpeT- 
MaHy T3B. CHTHTeT 3a TOceOHy HameHy (SPEs) (Munojesnh, J]., 2011., crp. 60). 
To cy @uHAaHCH)|CKH HHCTpyMeHTH, KojH OMOryhaBajy Koplopalyjy, Wa WpHOaBu 
KalluTasI, H WoBeha cTereH 3atyxKeHOcTH, Oe3 OOaBe3e UCKa3MBalba y OnJIaHcy 
cTarba, a, BOAM ce BaHOMIAaHCHO, MO ycIOBOM Ja je HajMatbe 3 % kKarinTasia, 
yoxeHor y SPEs BilacHulITBO MHBecTUTOpa, BaH Enpona. Kopuctehu opaj Me- 
xaHH3aM Expou je of 30upa cBoje aKTHBe y BHCHHU OF 60 MumMjapau Wosapa 27 
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MiIMjapyu Wpecesuo y BaHOnslaHcHy aKTHBy Oe3 KpllieHa padyyHOBOJCTBeHHX 
lipaBwia, a, y cKIaqy ca ogpeq0ama US GAAP - a. Osaksa, (@uHaHCHcKO - 
PadyHOBOJCTBeHa MONTHKA, Mpe3seHTOBalIa je, HCKJby4HBO, We*opMucany cJIM- 
Ky MOTeHWMjasHuM HHBecTHTOpuMa. Komnanuyja je u3rsegqasa octa mpoduta- 
OVJIHHja, H MHOFO Malbe, 3atyxKeHa, Hero WITO, We dauro, jecre. OBy TexHUKy 
EHpou je KopucTHo royMHaMa, CBe TOK, HHje MOpao Ja Kopuryje BUCHHy OOuTH 
ypa cBoja SPEs - a, u, a Ux KOCONMAYJe y OusaHcy, jep, KO HUX Huje OO uc- 
IlyHeH ycIOB O HajMatbe 3% yueutha Tpehux ula y yKyMHOM kKarMtasy. Y 
2000 - Toj roquHu Epon je lpelleHvo concTBeHu KalMtas, y u3Hocy og 172 
MMJIMOHA WOapa, HW y OuslaHcy je, OBaj H3HOC, HCKa3aH Ha MOTPaxKHO} CTpaHn, 
kKaO HMOBHHa Ha CTpaHH aKTUBe, yMeCcTO Ja Oye HCKa3aH Ha JyrOBHO] cTpaHu — 
TlacHBu, KaO CMalberbe aklMOHapckKor KanuTana. AHav30M (MHaHCHjCKHX H3- 
BelUTaja peBH30pH cy OleHHIM Wa 172 MusMOHa MpeycaTBJba camo Tpehuny of 
1% ykyttHe akTuBe, ofHOCHO 1,5% oO HeroBor COMCTBeHOr KallvTasia, U, a je 
MaTepHjasHo Oe3HayajaH Tj. HeOuTaH. Ha uqeHTH4aH Had, MPOKHKEeHO je, 
jOUI HeKOIMKO MOCIOBHUX TpaHcakMja, WITO je MOoBehaso OOMM HeKOpeKTHOCTH 
aKIUMOHAapcKOr Kallutasia, H OusIO je, WocT decTyM, Kayla je peBu3opcKa Kyha 
AunJepceH yKa3asia, MeHaliMeHTy Exnpoua, Ha Te YHHeHULe. 

Hajsehu kpuBun, y apepu Expoua, jecy pesu3o0pu, Koj cy, HeKBaJIMTeT- 
HO, OOaBHIIM peBu3sHjy KOMMaHuje. Y OBOMe MM je, CHrHHdUuKAaHTHO, MOMOrao 
MeHalIMeHT ecTaOJIMUIMeHT KOMMaHHje, HHKoplopupajyhu, u weda payyHo- 
BogcTBa. Muoru of HUX cy FOUN, yupaBo, 43 AHyepcona. CBu OHM Cy Bepo- 
BaJIH, OHOCHO, Ou yOehenu, Ta cy UM, PUHAHCHjCKM U3BeLlITajn, ycKahenu 
ca 3axTesuma US GAAP — a. Mehytum, Manudectosano je cTarbe Be Bepca. 
IIpuxogu cy uM Ons, CHrHu@uKAaHTHO, lIpeyBesIM4aHH, a, WeHe aklWja Hepeali- 
He (OMHOCHO, CKCTpeMHO BUpTyemH30BaHe). Ha cBe oBo, HajBehu Mpexpuiaj je 
600 WTO cy peBu3opu Expoua, y3 cay4eCTHBHUITBO 3allOCcsIeHHx, TPHCTyMMIM 
JeCTpyKUMjH MOCMOBHE JOKYMeHTalvje, Koja ce OAHOCHIIa Ha peBu3njy. YHUILI- 
TaBalbe je OOaBJbeHO M0 Hapehewy riaBHor MapTHepa Anyepcona. O HHXepeH- 
THOr je 3Havaja aKI[eHTOBaTH, H YMHeHULy, Wa, abepa Enpona Hye Hactasia y 
poKaBu Ca Hepa3sBHjeCHOM (PHHAHCHjCKO - payyHOBOJCTBeHOM IIpodecnjom. Ha- 
lipoTus, Woroqusa ce y CAJ] — y, apxaBu, Koja je MMasia Hajpa3BujeHHyy 
paudyHoBoycTBeny mpodecnyy. 300r adepe, Koja ce Zoroqusa y Enpony, orsia- 
cuyle Cy Ce peBu30pcKe KOpHopallvje, H HUXOBM M3BPWIHU WupektTopu. Cmatpa- 
uu cy, Wa, mponacr Expona, y curaudukaHTHO] Mepu, HapyliaBa yruiey 
paudyHOBOJCTBeHe Mpodecnje, Kao, H HUXOBUX payyHoBoha Bc peBu3opa, reHe- 
puuryhu yedopmucany ciMKy duHaHCHjCKO - padyHOBOCTBeHUX U3BellTaja, 
Kao, H HellOBeperwe HHBECTUTOPA, Ha TPxKMLITy KaluTasa. 

C WHTeHIMJOM eBaslyuparha reHepvicaHe, py2xKHe CJIMKe, O PeBH3O0PCKHM 
kyhama, Jupextopn “5 BesuKuXx“, Tpexy3emu cy ofroBapajyhe Mepe: 

— Jlebunncate CHMMTOMaTHYHHX MpenopyKka SEC — y, payu yHarpehema 
CMepHHia Ha MOJby TpaHCiapeHTHOCTH MOCOBHUX TpaHcaklWyja Ca 3aBHC- 
HUM CHTHTCTOM; 
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— 3ajeqHuyuka yrora SEC - a Onna On, a ce OTMOUHE Mpolec MOJepHu3alnje 
CHCTeMa (PHHAaHCHJCKO - padyyHOBOJCTBEHOr H3BellITaBalha, KOJH je, MOImpu- 
JIM4HO, 3ACTpaHHo; 

— YuHalipeXuTH TIpolec JOHOMewHa CTaHAapa, KOj je, MOMpHIIMYHO, crop; 

— Tlopaqutu Ha Wpuiipemn y3pouHHka pu3uka, KOjH Cy, OA, HHXepeHTHOr 
3Hayaja, ylIpaBo, IIpHJIMKOM reHepucarha (PHHAaHCHJCKO - payyHOBOJICTBeHUX 
M3BeLlITaja. 


Takohe, 3axTeBasiM cy, a ce, etbemMepHo, o6e30e7e pellH3Ha yIycTBa 3a 
KOMIaHje, KOje Ce OAHOCe Ha TPaHCHapeHTHOCT MOCJIOBHUX TpaHcakIluja, Koje 
ce eBHeHTUpajy BaHOWIAaHCHO, Ha yroBope O PHHAaHCHjCKUM JepuBaTuMa, a, 
KOJjMMa Ce Tpryje BaH Oep3e, OHOCHO, Ha CIOOOTHOM TPXKHIITY, Kao, M Ha TpaH- 
CaKI[Hje Ca NOBe3aHHM BC 3ABHCHUM CHTHTCTOM. 


3a pa3IMKy OJ APyrux ypxKaBa, (PMHAHCHJCKO - padyyHOBOACTBeHO M3Belll- 
TaBarbe, y CAJ] — y, Oa3upaHo je Ha JeTaJbHCTH4KHM IIpaBHJIMMa, yMecTOo, Ha 
HajlwupuM mpunuunuMa. WuxepexTHoct je y TOMe, a, OHH MOry Ja Oxpadpe 
Koplopalvyje, 1a, PUHAHCHjCKO - padyyHOBOACTBeHH U3BellITaju, He OOeOTawby]y 
peamny cimky. Tocneyqmux eleHuja, PUHAHCHJCKO - padyHOBOJCTBCHO M3BeLLI- 
TaBalbe, y BehuHu KOpMopalnja, IpeoBsahyjyhe je TpancieHyeHTHe Bc KOHdy3- 
He mpoBeHujenunje. Behuna komnaHuja oOeOqamyje, UCKIbyYYHBO, OHO LITO 
MOpa, OJHOCHO, OHO IITO je Mame Moryhe. [[udpe, Koje KoMMaHuje HaBore y 
OvuIaHcuMa, Oa3upaHe cy Ha, H3pa3HTO, KOMIWICKCHOJ, paayHOBOCTBeHO} MeTO- 
WONOrHjH, OHOCHO, H3pa3HTO Cy Mpon3BoJbHe. CucTeM oOeOqawuBatba je, 
IIpHWJIM4HO, 3acTapeo, Hepa3yMJBUB, HW He TIpHKa3yje OOjeKTHBHe MoOAaTKe, Tako 
ja CMO JlaxKHO HHDPOpMUCaHH, jep ce He 3Ha, KaKO ce WO WMdapa, y OusIaHCHUM 
arperaTuMa, yorlliTe, H Wow10. 3axBasbyjyhu Tome, cTejKxouepu PuHAaHCHyCcKO 
- pau4yHOBOJICTBeHHX WH3BellITaja HeMajy er3sakKTHy CJIMKy O TOMe, KaKBy 
PaudyHOBOJCTBeHy MONHTHKy HMMIVIeMeHTHpajy, yupaBo, cacTaBJbayH OnsiaHca, 
OJHOCHO, Ha 4Nje ce MOAaTKe OCIakajy IpHIIMKOM Kpeupatba MOCIOBHUX O]Iy- 
ka. banxpot Expona n3BeyeH je Ha, OKO 40 MuIMjapaqu Womapa Wyra, WTO je 
OCTaBHIO OaHkKe, BaCcHHKe OOBe3HULa, 3allOcIeHe, UH TProBlle, a ce u300pe 3a 
cBOoja NOTpaxkvuBarba. AKTYeJIHO, CKCIWIMIMpaHu cilyyaj OaHKpoTa, U3pa3HTO je 
CHMUTOMaTH4aH, OAHOCHO, EHpoH je ycrieBao, asIu, H Mpomao, yipaBo, 300r Ba- 
para Apyrux. 


Opyle HMaMO KOHQJIMKT HHTepeca, Kao, HW CHTyalljy, Kayla ce KJIMjeHTy, 
Tope, peBH30PCKHX, CHMYJITAHO, TIpyxKajy, H KOHCYJITaHTCKe yclyre, WTO Huje 
OWI0, alICOYTHO, Way3HOunHO. To je Ousa WoOpa eKiMja 3a peBu30pe, KPo3 
IIpH3My HHXHOupatba, a, KIMjJeHTY, Moped peBv3OPCKHX, MapasiemHo, IpyxKayy, 
MW KOHCyJITaHTcKe yculyre. JeqaH of pa3mora, 300r Kora, MHBeECTHTOpU HUCy, y 
(OpMH OPTOAOKcCHOCTH, H pa3syMesIM OnsaHce Enpoua jecte Taj, LITO je KOpTo- 
palnja, WpekoOpojHe, AyroBe lMpeMa NOBepHOUMMa, HCKa3uBasla Ha BaHOMJIaH- 
CHUM To3HuMWjama. Y Behuuu ApxKaBa, ynOAOOJbeHH JyroBH, MpeMeT cy KOHCO- 
IIMaluje, Kao, M OOaBe3HOr HCKa3MBakba y OnaHcuMa. Hakou yorahaja ca Kop- 
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TopatjHjoM Expou, y Oyayhuoctn, Tako 6u TpeOasio ya Oyne, u y CAJT— y. SEC 
Ou TpeOao a MOOWTpH 3axTeBe 3a OOeNOaHuBawe (uHaHCHjCKO - 
PadyHOBOCTBeHUX BC PeBH30PCKHX H3BellITaja, 3a CBe KOpMopalnyje, anje ce 
akuWje KoTHpajy Ha Oep3u. Takole, TpeOao Ou Wa clipeyH MHBeCTUparbe cpel- 
cTaBa, 13 MleH3HOHUX MOHAOBA, y KYMOBMHY aklja BlacTuTe KoMMaHyye. C nH- 
TCHIWJOM ClipeyaBalba OBAKBUX Tpelliaka BC HaMepHUX 4HHberma, y OyyhuocTn, 
Ouhe HeonxogHa Mpenopyka aHasIMTHYapa, 3a KYNOBHHY aka, opehene Kop- 
Tlopalwje, yupaBo, pa 3alllTHTe BeJIMKHX 103ajMJbMBaya. 

Jlexynyy Ou TpeOao Wa Hayye, M WOHOCHOUM OpojHHx Mporuca, OAHOCHO, 
perynatopn. Iloctoju mpoOsem, a ce cBakO OaHKPOTCTBO, HCKOPHCTH Kao H3r0- 
BOp 3a OOMMHY, HoBy perylaunjy. Jleperynaiuja eHepreTcKor cekTopa JoHesIa 
je, peleBaHTHe, OeHe*uTe aMepH4KO] CKOHOMHJH, W3paxKeHe KPO3 HWKe HUBOe 
leHa eHepreHata, Kao, H peOBHO cHaOeBarbe. He cme ce WO3BOMTH Ja pery- 
laTOp HeMajy YBU y BeIMKM TpP»xKHWIHU CerMeHT, Koj je EXpou ToKpuBao, Oe3 
UKakBOr Hay30pa. TakBa Ipakca ce Bulle He Ou cMesIa AonycTuTH. MnBecTuTo- 
pu Bc OaHKapu Mopajy pa3yMeTH, a, y OyayhHoctTu, He Bepyjy, NO NpHHyuTy 
BOJIYHTapv3Ma, OHHM KOpHopal{ujaMa, uj OusaHcH UCKa3yjy BUCOKe cTore 
pacta mpoduta. Pesu3opu he Mopatu Ja ce 3a0puHHy Kayla HUXOBM WeoBu Bp- 
We MpHTHcak Ja MOTMMIMYy M3BellITaje, H U3pa3e TO3HTHBHO MUILJbeHe PeBH30- 
pa, 3a OusilaHce OHUMX Koplopalnja, Koje IpeseHTupajy KpHBOTBOpHe OuaHce, a, 
M pejTHHr areHija, W JOHOCHOUM Mpomuca, Mopajy OuTH, 3HaTHO, ONpe3HHjH, 
Kayla je ped O KOMMaHvjaMa, KO, KOjJHMX He MOCTOJH TpaHciapeHTaH yBuy y cBe 
IUXOBe MOCIOBHE AKTHBHOCTH. Y TpaMu KalluTasM3Ma, OAaHKpOTCTBO Urpa Kpy- 
lMWJalHy yory, WIM, Oapem, JO HeKor cylegeher, eKOHOMCKor Oya. 

Iloctaje cBe KOMIMJIeKCHHje, a ce ca3Ha, WITa je HeKa KOpMopaliuja, We 
(bauro, U 3apayusia, KaO, MW KOJIMKO HeHe aklWje, a XO, Bpeze. 3a bymosy, 
w300pHy KamMiamy, Ha mpeyceqHH4kKuM u300puMa, ENpoH je H30B0jHO 623 xu- 
Jbayle WOapa, Kao, HW MaprMHasHUx, 200 xnJbaya Wosapa, 3a WpociaBy mpeycer- 
HW4Ke HHayrypaluje. YIpKoc cBeMy, OJHOCHO, ex aHTe u3rpaheHoj NOUMTHYKO} 
Be3H, Kayla je Expou Ono y mpodmemy, cBu cy 3aTajHiM. PaayHoBoyCTBeHO] 
lipodecuju, HeomxogHa je ypreHTHa BC TIpoMITHa pedopma. HeonxogHo je, cuc- 
TeMATCKH, H IIpeHCciuTaTH padyHOBOJCTBeHe CTaHapye, MOMyT, peastHe He3aBH- 
CHOCTH peBH30pa, Kao, H WHTawa KOHIMKTa UHTepeca. HanoroyzaBuM u3IaxKy 
cBOje 3allocleHe, yipaBo, CHrHHPUKAaHTHO, eCeHIMjaIHOM PH3HKy, YKOJIMKO 
KOpucte TeH3HOHeE (POHAOBe 3a KYMOBMHY CONCTBeHUX akiMja. JleKaqenunyja 
TeH3HoHor douwa Expoua, ekilaTaHTHO, yka3ajia je Ha CypoOBy peasIHOcT. 
Mehytum, tex3njcku POHAOBU Cy O*OpMJbeHH, yiIpaBo, C WMJbeM, Ja Oyay of 
KOpHcTH OG6eMa CTpaHaMa, OJHOCHO, HW MOCIOTaBUMMa, HW 3allocyIeHMa, a, He 1a 
HecTaHy lpeko Hohu. 

Busi, u3BputHu Wupextop Expoua, Jepdpey CkuMHr, yTBpAHO je Ja, 
cCaBpeMeHa KOMIIaHHja He MOpa Ja Toceylyje TpO HMOBHHe y (Pu3H4KOM OOJIMKy, 
kao Hexajyla. Ilo Hemy, KJby4 je riaBHa MHPOpMallWja Ha TpPxXULITy eHepruje. 
VUmosuna, y Pu3H4KOM OOJINKY, HeMepJbUBO je JIyKpaTHBHHyja, a, WOpacT Wocs0- 
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Ba, Y TprOBHHH, Ovo je riaBHU pa3ior mito je Enpou 3anao y noTemiKohe, a, 
3aTMM, HU OanKpoTupao. Kaya roBopuuMo O BesIMKUM adepama, JIM, IpeBapama, 
cBe OHe, HMIMIMUMpasie Cy TEKTOHCKe, COMMjasIHe BC CKOHOMCKe peliepkycuye, c 
jeqHe cTpaue, asm cy Ouse, H NoBo 3a yHarpeherwe padyHoBOsCTBeHe Mpodecu- 
je, © apyre crpane. IlapagurmatuyaH ciry4yaj, ynoqo0sbeHe MpoBeHujeHunje, Ou0 
je, u ca Expouom. HekoncekBeHTHOCT y MMIUIeMeHTalMjH jeqHor oO Kpyunyjas- 
HHX, PadyHOBOACTBeHUX Hayelia, ePeKTyMpao je (CHOMeCHOM BeJIMKe, (~uHAaH- 
cujcke adbepe. To Hayesio Hallaxe, Ja ce HMOBMHA, HU IpHxoyH, OuslaHcupajy m0 
HajHWKUM BpeHOCTHMA, a, OOaBe3e, HM pacxoyH ce OOpayyHaBajy 10 HajBHIIHM 
Moryhum BpeyzHoctuma. Unnehn cynpoTHo OBHM Ha4elMMa, 3a MocMequILy, 
Kopllopallwja OcTBapyje JaTeHTHe TyOUTKe, OHOCHO, Kpeupa MpoctTop 3a Mali- 
Bep3allvje, IpoHeBepe, ryOuTak KpeqMOusMTeTa y MHCTHTYWMJe, H BesINKe, COWM- 
jajqHe mrreTe. CuMIMTOMaTHYHO, CBUM, BeJIMKUM atbepama jecTe yHaripeherme 
(buHaHcujcKe mpodecuje payyHoBorcTBa Bc peBu3Hje. To ce MocTHKe JOHOIIe- 
1beM HOBHX, HU axkypupatbem, Beh, akTyeJIHHX CTaHJapda, y pavyHOBOJCTBY, u 
peBu3HjH. YKOUIMKO ce KBasIMTeT (PHHAHCHJCKO - padyyHOBOJCTBe-HOr H3BellTa- 
Balba, CHTHHUKAaHTHO, He yHalipequ, OHa ce AOBONM y MMTabe, U Wpolec rsio- 
Oaln3alnje, KpeqHOuIMTeT akMOHapa y Oep3e, Kao, H jesrpo cucTeMa eduKac- 
HOCTH MexaHH3aMa, CaBpeMeHor Ou3HHCa. 

IIporpec duHaHcujcko — patyHOBOJICTBeHO - peBH30pcKe Mpodecuye no- 
pa3yMeBa reHepHcamhe (UHAHCHJCKUX U3BelTaja y KOHCTealMWjH ca WeTepMu- 
HHCaHuM TIpMHUMMMa BC HadeIuMa (PHHAHCHJCKO - padyHOBOJCTBeHOr M3Belll- 
TaBatba. PeciieKT ynooOJbeHUX IPHHWHMa BC Hayesia, eexTyupahe y ucTHHUTO 
BC OOJCKTHBHO HHPOpMucatbe, KAO PYHTaMeHT 3a TeHeplicakbe OMTHMH3HpaHUx 
MOCOBHUX OsyKa. MehytTuM, PuHaHCHjCcKO - padyHOBOJCTBCHO H3BeLITaBakbe, 
(peKBeHTHO, OuBa HHKPHMMHMCaHO MaHMIlysalwjaMa BC He3aKOHHTHM pajba- 
Ma, PellepKYTHBHO IposyKyjyhu 3aMarsbeHe, ONHOCHO, WedbeKTHe (puHaHCH]cKe 
umityice. Cayy4aj Expou ciry2K Kao pelipe3eHTaTHBaH er3amMIuiap TpHposHo — 
MOCIOBHe HoTpebe UcilyHeHa UHTepeca PUHAHCHjcKe jaBHOcTH, a HHPopMa- 
lnje, IpeseHTupane y (PUHAHCHjCKO - padyyHOBOACTBCHHM M3BelITajHMa TIpHka- 
3YJy HCTHHUTy CIMKy P@UHAaHCHjcKor NoNO*Kaja KoMMaHnyje. bpojHe, PuHaHcny- 
cKe lipeBape, 43 MpowIocTu, HM ca Mo“eTKa 21. BeKa, O30HJbHO cy eBacTUpase 
KpequOuIMTeT BeMKOr Opoja cTejykKxomZepa PuHAaHCHjCKHX HHDopMaLyyja, HH- 
KOplopupaHHx, yipaBo, y PUHAHCHJCKO - pavyyHOBOJC-TBCHHM M3BellITajHMa. 

Y payyHoBOJCTBy, MepMaHeHTHO, Worahale cy ce IpeBapHe aKTHBHOCTH, 
w3a KOjMX On, HMIIMUMpaiM dunancujcku Koyarncnu. Mehytum, y nocueqHe 
BpeMe, jaBJbajy ce y cBe Behem oOuMy, H Cc TexKUM MocueqMIaMa, MOHMjasIHHXx 
pa3Mepa, OJHOCHO, c pellepKycujama lo yoBeyaHcTBO. UctpaxuBatba y Be3H C 
(PHHAaHCHjCKO - padyyHOBOJCTBCHUM IIpeBapaMa ToKa3yjy a OHe Mory OuTH xe- 
TeporeHe, H TO, Y 3aBHMCHOCTH OJ, peruoHa, WeMa peBapa, KapakTepucTuKa 
MOUMHIalla BC *KpTaBa, Koje Tpiie miteTy. Mehytum, Oe3 oO3upa Ha er3ucTUpa- 
jyhe qucTuHKIHje, HHXepeHTHa KOMIOHEHTA MM OcTaje, BeoMma, cumM4Ha. Hajpehe 
Iipepape cTejKxougepa PuHAaHCHjCKO - payyHOBOCTBCHHX V3BellITaja, H, Tpu- 
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MapHO, HHBeCTHTOpa, MOUMHeHe Cy Tipe3eHTOBabeM JlaxKHUX, OJHOCHO, (Pasicn- 
(bukoBaHHx PuHAHCHjcKuXx U3BellTaja. Hacrojehu, a, cBe eHoMeHe :buHAHCHy- 
CKO — pavyHOBOJCTBeHHX lpeBapa, de facto, wHxHOupajy (cBezy Ha Tay3nOus- 
Hy Mepy), OJHOCHO, Ja, Beh, OurpaHe, MU UCTpaxe, y3 MMINIeMeHTalHjy HHCTH- 
TYUMja, peclieKTHBHO, Mosarawa padyHa BC CaHKIMOHMCarba, ypaBo, OATOBOp- 
HUX JIMIa, y pavyyHOBOACTBeHO] MparMu, W3HepeHa je HOBa Mpodecnja, nog 
Ha3HBoM~ ,,oBJIaltheHH ~=UCTpaxxKuTesb mpeBapa“, OHOCHO _ ,,popeH3HuKH 
pauyHosoha™. 

Pespu30puMa HeocTajy 3Harba 43 OOJIacTH KPHMMHasIHe UCTpare, 1paBHUx 
HOpMH, a, IIpeCTaBHHIHMa JIp»KaBe, 3ayKeHUM 3a Topes3e, HU AOMpHHOce, HeO- 
cTaje TyOuO3HHje MO3HaBakbe MOCIOBarba, M PAaAYYHOBOJICTBA, JIOK, PYKOBOJCTBY, 
oOOM4HO, MalbKajy CBa, IpeTXOWHO, MOMeHyTa 3Haiba. V3 ZaTux pa3sora, BHILe 
OW WBe WeleHuje, a, HAPOUMTO MocMeqHUX ToAMHa, POpeH3H4KU UCTPaxKUTeIbU 
IipeBapa, WIM, PopeH3H4Ke pauyHoBole, cBe BULIe ce aHraxkyjy, ypaBo, C HH- 
TCHI[HJOM IeTeKTOBaHba TIpeBapa y (PUHAHCHJCKO - padyyHOBOACTBeCHUM H3BeLlITa- 
juma. bes o63npa Ja JIM Cy aHraxKOBaHH OJ CTpaHe MeHalIMeHTa, BJIAaCHHKa, WIM, 
UPYIMX CTejKXONNepa PUHAHCHJCKO - PadyHOBOJCTBCHHX U3BellITaja, PopeH- 
3H4Ke pauyHoBohe uMajy TacK HCTpaxkKHTH BC JOKYMeHTOBaTH (uHAaHcH)cKe 
IipeBape, WIM, HeTa4He, MaTepHjasHo - CHrHu@uKaHTHe HHopmarHje (Kpcruh, 
J., 2009., crp. 295 — 302). 

MoMeHToM Malivpata cTalba eHTporuje Kopnopatuje Expou, ax, 4.500 
Jby1M je OcTaIo 6e3 payHor Mecta, Hu, OKO 11.000 Expon - opnx pagHuka je oc- 
Talo 6e3 NeH3Hja (cBH EXpoH - OB MeH3HOHH POHAOBU Cy HecTasIM, jep UM Je 
OvIO TO3BOJbeHO Ja Moceazyjyy caMo EHpoH - oBe akuWje, Koje HUCy CMelIM Ja 
mpowajy, W kyle akWwje Apyrux KoMMaHHja, Kako Ou Yeo MOH Ono curypHHyjy). 
VU, WoK je KoMMaHyja Mponayana, HeHU Boyehu bya cy noBehaBau cebu m1a- 
Te, H Oonyce. Hajpehu, kopnopaTuBHH cKaHlall, y ucTopujn AMepuke, 3aBpLIeH 
je, HakOH YeTUpH roquHe ucTpare, 16 Heyesba cBesOUeHAa, HM Matbe OF 6 Jana 
3acejjatba opote. IIpeoxpert Ha cyhemy Worogno ce 2004. roguHe, Kaya je OuB- 
mu wed dunancuja, Enuzpyy DecTou, cBeqounoO MpOTHB CBOJMX Wedosa, HU Ha- 
roqOom, OOO 3aTBopcKy Ka3Hy oO 10 roguua. Unayrypatop Expo — a, Jlej, u 
OMBIIM, U3BpIIHH WupeKkTop CkumMur, ocyheHu cy Ha OX%*KUBOTHY, 3ATBOPCKy 
Ka3Hy, 300r OOMarbiBalba HHBECTUTOPA, Kao, H 3allOCJICHHX, OJHOCHO, 300r OaH- 
Kpota koprioparnyje, 2001. romuHe. Mohua, eslexTpoeHepretcka kopmopalnyyja, 13 
XjyctToua, ceqmMa mo BesmunHH y CA] - y, octaBusia je 3a co6oM 5.600 3aroc- 
JIeHHx 6e3 akuMja, y BpeqHocTH of 2 MusMjapne USA §, amu, u 6e3 nocma 
(Epuh, JI., 1996.). 

Ugentudukospatbe mpeBapa je, Hev30exKHO, MOBe3aHO ca ClIpeyaBarbeM 
IipeBapa, H, 00a actiekTa, 3ajeqHO, OOe30ehyjy CucTeM 3a KOHTpoJIy mpeBapa. 3a 
yCIIeluHO clipedaBatbe MIpeBapa MoTpeOHo je yciocTaBuTH, ajleKBaTHO, KOHTPOJI- 
HO OKpy2Kerbe, y KoMe he csr 3amlocileHH, HapO4MTO, MeHalIMeHT ecTaOsMII- 
MEHT, pecrieKTOBaTH, OApeheHe, eTH4Ke KOJeKce NOHalawa. KpyuujanHy Taaky 
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MOCMOBarba TIpeCTaBJba clipeyaBalbe CBUX OOJIMKa TpeBapa, Mla, CaMMM THM, HU 
MaHniylaluje Ha PUHAHCHjCKO - padyyHOBOACTBCHHM M3BellTajHMa. 


HajpaxHuje TexHuKe ciipeyaBarba TpeBapa cy: 


—Tenepucatte, u, 1paBusIHoO, OpraHH30Balbe MHTepHe KoHTposie - MnTepHa 
KOHTpoula ipecTaBsba CKyII Wpollesypa, WIM, WpaBusia, KO|MMa Ce KOHTPO- 
JIMMe MOCIOBarbe Koplopanuje. EPukacaH cucTeM MHTepHe KOHTpose MoL- 
pa3yMeBa, OJHOCHO, HHBOJIBUpa NOy3aH payyHOBOCTBeHH CHCTeM, ajleK- 
BaTHe, KOHTPOJIHe MOJINTHKe, M MOCTYyIIKe, Kao, H MOUMTHKe OOe30eherma, 
ajleKBaTHe, IIpoTeKUWyje cpeycTaBa Koplopawuyje. 3a yciocTaBsbalbe HHTepHe 
KOHTposIe OATOBOpaH je MeHalIMeHT ecTaOsMMIMeHT. DpekBeHTHO, OOH 
KOHTpoule, KOje HMIVICMeCHTHpa HHTepHa KOHTpoOsIa, TOKOM pala, cy: 

1. IpeBeHTHBHAa KOHTpOua - PoOKyCcupanHa je Ha IpoTeKUMjy HMOBHHe, u (:pu- 
HaHCHjCKUX MofaTaka Koplopalwje, C MHTCHIMjOM CiipeyaBatba IpeBape; 

2. UCTpaxkHa KOHTposa - HOKyWaBa Ja UCTpaxkU peBapy WTO Ipe je Mory- 
he; 

3. KOPeKTHBHa KOHTPOJIa - HHKOPHOpupa aKTHBHOCTH, KOjMMa Ce NOKylWaBa 
Hahn pelliete 3a peBapy, Koja je 1poHahena, Kako On ce cripeunsie mpe- 
Bape, y OymayhuocTu. 

— Kpeupatse dep ycnoBa NocuoBarbha Toypa3syMeBa KOHAMUMJe, y KOJHMa, 3a- 
MOCJICHH, peclieKTyjy eTH4Ke NIPHHUMKMe, re cy MeHalIMeHTy, TapreTu Kop- 
Tlopalivje, a, He JIM4HU, Ha IIpBOM MeCcTY, H, y KOJMMa Ce, pajl 3allOcyIeHHX, 
IeHH Bc MowTyje. JeqaH oO NpBUXx elleMeHaTa reHeplicatha, OBAKBUX YCJIOBa 
MOCIOBarbA, IIpeACTaBJba 3allOlJbaBakbe MOUITeHUX JbyqU. IlorpeOuo je, ja, 
Koplopalje, HMajy TOOap CHCTeM IIpoBepe 3alo0csIeHHX, a, TOCeOHO, HOBO- 
3anocmeHux. [lepMaHeHTHa lpoBepa 3allocjIeHHXx Ce NoKa3asia KaO ONIM4AH 
HadHH poBepe 3anocsenux. J[pyru esIeMeHT, KOjH JONPpHHOcU Kpeupawy 
MOMWITeCHHX YCIOBAa MOCIOBakba jecTe reHepHCakhe MO3HTHBHOT, payor 
okpyxera. Jla Ou KOpnopalnja Ousia Mabe CeH3HONIIHUJa Ha peBape, MoT- 
peOuo je, tyTeM ZoOpor, KoprmopaTHBHOr KoyeKca MoHalllakba, yiIpaBo, 
(bopMupatTn, KO 3allocseHHx, aHTHIMMalnje 3a MOWTeH pal, KpeupaTu cu- 
CTeM ,,OTBOpeHHXx Bpata“, Koj he 3anlocyleHuMa OMoryhuTu HecMeTaHy Ko- 
MYyHUKalljy, WoceOHO, Ca BHM pyKOBOAHOMMMA, H, Ha eCeHLWjasHe M0- 
3HMje, Y KOMMaHHJH, MOCTaBHTH NO3MTHBHE BC IIOMITeHe Jby Te. 

— Obe30ehuBatse oOykKe 3anmocueHHXx 0 OacHOCTHMa OJ IpeBapa - KO, 3an0- 
CIeHHX Ou TpeOaIO pa3BHTH CBECT O TOME IlITa Ce CMaTpa Ilay3HOWJIHHM, 
OJHOCHO, HeIIpHXBaTJBUBUM MOHallaweM. OOyka 3alocuIeHHx MOuMEbe yiio- 
3HaBalbeM Ca T10jMOM IipegBape. [nb je, a, 3all0cjIeHH CxBaTe, Ja je 
clipedaBabe lpeBape, OJ] HHXeCpeHTHOr 3Hayaja, 3a UX, KAO TojeqMHLe, 
MOMjeTHAaKO, KOJIMKO, HW 3a KOMMAaHNjy, y WemMHu. OOykKa 3alocseHHx O orla- 
CHOCTHMa OJ IpeBapa je OuTHA, jep, MHOra HCTpaxKuBalba NOKa3y]jy, a 3a- 
MOCJICHH, MOTy OTH OF KpylWjasHOr 3Hadaja 3a OTKPUBalbe BC CrIpeyaBarbe 
IIpeBape, H TO, KPO3 KOHTeKCT OjaBa, Kao, HW py2xKatba HH*OpMalwja O Tpe- 
Bapama. 
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— WUnayrypainjom momtTnka Be pollezypa, y Kopnopalivju, Ha TeMeJby T0- 
JIMTHKa, YCHOCTaBJba Ce CHCTeEM MHTepHe KOHTpoOsie, y KOMMAaHHyH, UH, CH- 
MYJITAHO, J@TePMHMHUILy aKTHBHOCTH BC MOCOBHEe TpaHcaklHje, Koje HCY 
eTHuKe MpoBeHnyjennje. IIpema Tome, MocOBHa NOJMTHKa, TaHTupana pe- 
Bapama, H, copucTHUMpaHo, H3palh)eHoM pa4dyHOBOJCTBeHOM IIOJIMTHKOM, y 
KOMIIaHHjH, IpeqcTaBsba PyHTaMeHT Mmpoweca OTKPHBalba BC ClipedaBaha 
IipeBapa. 


3aksbyyak 


CppcucxogHOCT MMIJIeMeHTalMje TocTylka peBu3snje PuHaHCHjCcKO — 
PaudyHOBOACTBeHUX M3BeLllITaja, MHade, jecTe eX aHTe HaroBelllta] WpeBapHux 
HaMepa, y IIOMeCHYTHM JJOKyYMeHTHMa. Y HMA CBE IIMIle, a, BE3aHO, 3a MOCJIOB- 
HH %KMBOT Kopriopalwje, OHOCHO, 3a BpeMe HeHOr JIETMHTMMHOr, TOCOBHO — 
lipaBHor OuBcTBOBarba. Baoku, HW Bue Bepca. Haume, y OKOJIHOCTHMa pa3yMe- 
Barba (PYHKUMOHUCarba MIPMHUMIa TpaH3HTHBHOCTH, Mpey3eTor u3 ciepe MatTe- 
MaTHUKe JIOHKe, H3BOJJbUBO je 3aKJbyYMBakbe O MOCTOjawy MpeBapHux pan, 
peBuyuparwem (PuHAaHCHcKO — padyHOBOCTBeHUX HM3BellTaja, Yak, HaKO, HeILITO, 
oO HHPopMalvja, HHje eBueHTUpaHo. Pey je 0 EKOHOMCKO — payyHOBOJICTBe- 
HOM (peHOMeHY, M0, Ha3HBOM ,,HHopMalMoHH ran“. Hesorw4HumM MoKylllajeM 
MOBe3HBaklba CBUCHTHpaHHXx, (PHHAHCHjCKO — padyHOBOCTBeHUX MMITyJIca, O- 
1a3HMO JO JIOTH4HOr 3aKJby4Ka O H30CTABJbalby HCKHX, CKJIAaTAaHTHO, PesIeBaHT- 
HHX HHMopMalMoHnx Kapuka. YoapvHBarbheM OnsaHCHHx NoO3HiMja, xeTepore- 
HUX, H Y CKilayly Ca aKTyeJIHHM, MOCJIOBHHM %KHBOTOM kKopmopaliuje, ca ol- 
peheHum, mpe3eHTOBaHHM BpeHOcTUMa, reHepasIHO, Moryhe je JjeTeKTOBaTH 
, HHPopMalvore mpa3sHune, yiipaBo, KpO3 KOHTeKCT HelpOKHWKeHOr padyHa, 
kao, H Wpunayajyyhe BpegHoctu. Jato, napayoKcasIHO, eKOHOMCKO — pa4yHo- 
BOJICTBCHO TMOHalllaHe, y MaTeMaTHIM, CKCIJIMMUMpaHo je IyTeM 4Mberba JMC- 
THHKUMje U3Mehy eHoreHux BC er30reHux BapvjaOsM. HaumMe, eHyoreHe Bapu- 
jaOme cy, Beh, yrBpheHe, oHOCHO, o3HaTe BpesHOcTH. C Apyre cTpaHe, er3ore- 
He BeJIM4HHe, al XO, MpescTaBsbajy, y BpeHOCHOM CMMCiJIy, Helo3HaTy Be- 
muunHy. UmrieMentaltvjoM KOHCTeIalMOHHX, MaTeMaTHYKHX jeqHaunHa, a, 
IIyTeM 3a/aTHX, MO3HAaTHX BPeAHOCTH eCHAOreHuXx BaprjaOuH, Woua3u ce WO yT- 
BphuBatha BPeAHOCTH, JO Tala, Hemo3HaTHX, er30reHux BesIM4HHA. 


IIpapua cTpykKa TBPIM, Wa, He3Harbe, Je (auTo, He ocu0Gaha ofroBopHoc- 
TH. TO, WITO HeKO, HeIITO Huje 3HaO, afl XO, y KpajioOj MHCTaHIH, He ocm00aha 
OTOBOPHOCTH. 

EkslaTaHTHO, HHMWWjanHa, Hay4Ha xumoTe3a je onospruyta. Jie datTo, 
Moh moxsiemle, pe cBera, Ha peslaljMjH MeHalIMeHT — BJIaCHHK, MMIMIeCMeHTalln- 
jOM y TlocuoBHO — dbuHaHcujckoM cucTemy ExHpou Kopnopatuje, Huje Ousa 10- 
BOJbHa ja AMOPTH3yje WITeTHOCTH, ycleq HH@syeHuMje TpvanryapHoctH, oL- 
HOCHO, ca HeeTHYHOWhy Bc HeKoMUeTeHTHOMYy. EseMeHTOM MoxJele, Kao Ma- 
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payurMoM, Hay4HO IpeTMocTaBJbeHOor MoKpeTaya pacta BC pa3Boja Koplopanje 
EHpoH, MOCTHFHYTO je, HCKJbY4MBO, 3AOBOJbaBalbe CCEOMYHHX, JIM4HUX MHTepe- 
ca mojequHalla, yYHyTap UcTe, ajIM, HU peBu30pa, H3 peBH30pcKe Kyhe, KOjH cy 
peBuyupasM wHeHO TocuoBarwe. TparoM KpHTHYHHX WoroBopa, Ha pevallyyju: 
PeBH30p - MeHalIMeHT — BIIACHHYKa CTpyKTypa, edbeKTyupasio je, c jeqHe cTpaHe, 
Te3aypallMWjom Olara, y pyKaMa MaJIOOpOjHUX, OJHOCHO, C Zpyre cTpaHe, Kpen- 
palbeM MocuIOBHO — (PUHAHCH)CKOr NOHOpa, KOH Je, WOCe3aHeM TIpesIOMHe TayKe, 
W KyJIMMHNpao OaHKpOTCTBOM. 

Bucky MoBe3aHOcT Ca TIPBOM IpeycTaBJbasia je, HW Apyra Hay4Ha xuMoTe- 
3a: TIO], MpeTMOCTaBKOM OMOBraBakba IIpBe HayyHe xuMoTe3e, Wa JM je Moryhe 
lipeMowhaBatbe reHepucaHor MOcOBHO — (MHAHCHCKOr Tall — a, OMHOCHO, H3- 
OeraBalha CKOHOMCKOr CTakba CTeyaja BC OaHKpota. IIpeycmMepaBarbeM BC KaHa- 
JIMCalbeM, pa3JIMYHTHM TeXHHKaMa [1peBapHHX aKTHBHOCTH, Hajyethe, Ha of- 
pehenum OnsiaHcHuM Mo3HMjaMa, TesaypHcaHux cpey{cTaBa, OJ] CTpaHe MaJI00- 
POJHUX, Ha MOMeHYTO] pelalluju, Huje HATH er3sucTUpasa, eKIaTaHTHO, MHTeHIM- 
ja mocuoBHe WoOponamepuoctTu. LtaBnue, moxiena mpeyqctaBsba HECKOHOMCKYy 
(HeqoMahuucky) KaTeropujy, a, CHMyJITaHO, HU 3ajeqHH4KH MMeHMIall CBUX 
J{PyWITBeHO — eCKOHOMCKHX Kpu3a. log pyky, 3aKJby4yjeMo, Hy Moxsena, ocy- 
CTBO OWJIO KAaKBOr MOpalia (OMLMTer BC MOCIOBHOr), CTpyKOBHa OOorasbeHOcCT 
(HeCTp4HOCT, HempodecnoHasHOcT), Kao, H elIMIOrOM, KyJIMHHUpajyha nmoTpeba 
3a IIpHOeraBalbeM 4Hberba H3BCCHUX TIpeBapHHX AKTHBHOCTH. 
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AUDIT ANALYSIS OF ENRON ELECTRIC POWER 
CORPORATION THROUGH THE PRISM OF 
MARKETING (NON) ETHICS 


Summary: In the scientific research work, under the above title, we dealt 
with the analysis of the already performed audits of the business of the American 
electric power corporation Enron which went bankrupt. We did a similar analy- 
sis through the prism of the already existing triangular connection on the rela- 
tion: absence of moral vertical (by vocation, above all, business provenance) - 
greed - incompetence (we can say, unprofessionalism), ie. marketing unethics. 
Primarily, the emphasis was on the audit of Enron's financial and accounting 
reports but inevitably there was also an audit of compliance with the legal proce- 
dure, precisely during the procurement of certain resources necessary for busi- 
ness and finally an operational audit was performed, that is, an audit of the entire 
business. Using the technique of in-depth recording of the business vs. financial 
situation, in fact already performed audits, we tried to scan first and then to ex- 
plain the correlation of neuralgic points which led to its bankruptcy. By pointing 
out the connections of at least harmful influences as well as their scope and in- 
tensity we try to , by using qualitative analysis, positively influence other current 
ones or corporations which will only enter the market scene. 

Keywords: electro-energetics, nonethics, greed, incompetence, audit, 
bankruptcy 


Introduction 


Ethics is the key - utmost — the most important principle on which the buy- 
ing and selling process is based, ie. on which the marketing relationship is built 
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between market actors, between the companies themselves, between the com- 
pany / seller and the buyer / consumer, as well as between the company and the 
state. Without the application of ethical principles it is impossible to talk about 
long-term marketing partnerships to the mutual satisfaction of market partici- 
pants. The study of ethics, its application in practice, ie. analysis of the ethical 
dimension of marketing of the company's relationship with all the stakeholders, 
is one of the most important issues that companies face in modern business con- 
ditions. 

Ethics is the science of morality or a moral phenomenon (mos, moris - a 
Latin word that also means custom, nature). Ethics is a philosophical discipline 
that studies morality, that is, a moral phenomenon in the broadest sense - it stud- 
ies its origin, goals and the meaning of moral action. It explains the place of mo- 
rality in the system of social relations, examines its nature and internal structure, 
searches for the sources of morality and the criteria of moral evaluation of hu- 
man actions and seeks to understand the meaning and goals of human moral mo- 
tives. Business - marketing ethics has its two basic dimensions of demonstration 
and manifestation, which are (Johnston, M.W., & G. W. Marshall, G.W., 2005, 
pl11): 

— collective, group ethics 
— ethics of the individual. 


In economic theories, on one hand, there is an affirmation that the element 
of greed is in fact the trigger of even propulsive provenance, the progress of so- 
cial, economic and technological aspects of the functioning of human civiliza- 
tion. On the other hand, a higher degree of influence, by natural and logical per- 
foration, leaves the theory of due diligence - according to which carefull, reason- 
able, we would say conscious behavior of a business entity are needed on the 
way to any business endeavor, in circumstances avoiding harm to other indi- 
viduals vs. their property. The initial theory of performing economics among 
business systems, that is, the one based on the element of greed, is an immanent 
part of neoliberal economic doctrine. Due diligence, regardless of further insis- 
tence on the realization of business tasks and its symptoms, tends to satisfy the 
humanistic component of corporate governance. Analyzing the dichotomy, at 
first glance of extreme theories, economic models of existence, the technique of 
deep recording, we come to the generation of certain scientific hypotheses. 

First of all, the scientific assumption is interfering: whether greed as a 
trigger of improving the social, economical and technological segments of hu- 
man civilization is disproportionately more propulsive in terms of real compen- 
sation for the harmful influence of elements of non-ethics (general and especially 
business), ie. incompetence. Certainly, the current scientific assumption will be 
proved with respect to the already given affirmation about the triangular correla- 
tion: non-ethics - greed - incompetence. 
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The second scientific hypothesis is closely related to the first one: under 
the assumption of refuting the first scientific hypothesis, is it possible to bridge 
the generated business - financial gap, ie. to avoid the economic state of liquida- 
tion vs. bankruptcy. We will primarily use the technique of analyzing already 
existing data, which we, on the other hand, drew on the basis of historical facts, 
ie. using the technique of "on the table" available, economic information. Also, 
during the preparation of the scientific paper we will use the techniques of de- 
duction vs. induction of conclusions, ie. with the intention of generating partial 
vs. general conclusions. An implicit scientific method of research of also signifi- 
cant symptomaticity will be the technique of synthesis. Qualitatively performed 
scientific analysis(anlyses) will lead to the synthesis(syntheses), as the crown of 
the techniques of derived epilogues, either confirmation or refutation of scien- 
tific assumptions. 


Business Audit Analysis on the Example of Enron 


The most famous American and probably world example of financial vs. 
accounting fraud is certainly the case of the American company Enron, whose 
main activity is the production of fuel and energy. In 2001, this corporation was 
the seventh on the list of the largest American companies. It was soon joined by 
other companies: Worldcom, Imclone, Global Crossing and Adelfia, which 
caused great damage to the American economy and endangered thousands of 
employees due to irresponsible business. 

Enron company was founded in the early 1980s and has been audited for a 
full sixteen years by Arthur Andersen. This audit firm also provided Enron with 
internal audit services as well as consulting services. Although they had a privi- 
leged position, the auditors made great mistakes in doing their job by styling the 
financial and accounting reports as well as presenting incorrect data. The crucial 
issue in the Enron affair lies in the accounting treatment of the so-called special 
purpose entity (SPEs) (Milojevic, D., 2011, p60). These are financial instruments 
that enable the corporation to raise capital and increase the level of indebtedness 
without the obligation to report in the balance sheet, and it is kept off-balance 
sheet, provided that at least 3% of the capital invested in SPEs is owned by in- 
vestors outside the Enron company. Using this mechanism, Enron has moved $ 
27 billion from its total assets of $ 60 billion to off-balance sheet assets without 
violating accounting rules, and in accordance with US GAAP provisions. 

This kind of financial and accounting policy presented an exclusively dis- 
torted picture to potential investors. The company looked much more profitable 
and much less indebted than it de facto was. Enron used this technique for years 
until it had to adjust the amount of profit of its two SPEs and consolidate them in 
the balance sheet because they did not meet the condition of at least 3% partici- 
pation of third parties in the total capital. In 2000, Enron overestimated $ 172 
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million in equity and the balance sheet shows this amount on the demand side as 
assets on the assets side instead of on the debt side - liabilities, as a reduction in 
share capital. By analyzing the financial statements, the auditors estimated that 
172 million represents only a third of 1% of total assets, ie. 1.5% of its own capi- 
tal, and that it is materially insignificant, ie. irrelevant. Several other business 
transactions were recorded in an identical manner, which increased the scope of 
incorrect capital shares, and it was, post festum, when the auditing company 
Andersen pointed out these facts to Enron's management. 

The biggest culprits in the Enron affair are the auditors who performed a 
poor audit of the company. The management establishment of the company sig- 
nificantly helped them in all this by incorporating the head of accounting. Many 
of them came just from Anderson. All of them believed, ie. were convinced, that 
their financial statements complied with the requirements of US GAAP. How- 
ever, the state manifested conversly. Their revenues were significantly exagger- 
ated and stock prices unrealistic (that is, extremely virtualized). On top of all 
this, the biggest violation was that Enron's auditors, with the complicity of the 
employees, started destroying the business documentation related to the audit. 
The destruction was carried out on the orders of Anderson's main partner. It is 
inherently important to emphasize the fact that the Enron affair did not originate 
in a country with an underdeveloped financial and accounting profession. On the 
contrary, it happened in the United States, a country that had the most developed 
accounting profession. Due to the affair that happened in Enron, audit corpora- 
tions and their executive directors came forward. They felt that the collapse of 
Enron significantly damaged the reputation of the accounting profession, as well 
as their accountants vs. auditors, generating a distorted picture of financial and 
accounting reports, as well as investor distrust in the capital market. 

With the intention of evaluating the generated and ugly image of audit 
firms, the directors of the "5 big ones" took appropriate measures: 

— Defining symptomatic recommendations to the SEC, in order to improve 
the guidelines in the field of transparency of business transactions with the 
dependent entity; 

— The common role of the SEC would be to start the process of modernizing 
the financial and accounting reporting system, which is rather out of place; 

— Improve the process of setting the standards, which is rather slow; 

— Work on the preparation of risk factors, which are of inherent importance, 
precisely when generating financial and accounting reports. 


They also demanded that precise guidelines be provided ephemerally for 
companies regarding the transparency of business transactions, which are re- 
corded off-balance sheet, financial derivative contracts, which are traded over 
the stock exchange, ie. on the free market, as well as related party transactions 
vs. dependent entity. 
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Unlike other countries, financial and accounting reporting in the United 
States is based on detailed rules rather than the broadest principles. The funda- 
mental thing is that they can encourage corporations not to disclose the real pic- 
ture in the financial statements. In recent decades, financial and accounting re- 
porting in most corporations has been predominantly of transcendent rather than 
of confusing provenance. Most companies disclose exclusively what is neces- 
sary, that is, what is less possible. The figures that companies state in their bal- 
ance sheets are based on an extremely complex, accounting methodology, that is, 
they are extremely arbitrary. The disclosure system is quite outdated, incompre- 
hensible and does not show objective data, so we are falsely informed because it 
is not known how the figures in the balance aggregates came about at all. Thanks 
to that, the stakeholders of financial - accounting reports do not have an exact 
picture of what kind of accounting policy is implemented by the compilers of 
balance sheets, that is, on whose data they rely when creating business decisions. 
Enron's bankruptcy was brought to about $ 40 billion in debt, leaving banks, 
bondholders, employees and traders to fight for their claims. Currently, the ex- 
plicit case of bankruptcy is extremely symptomatic, that is, Enron succeeded but 
also failed precisely because of cheating others. 

Here we have a conflict of interest as well as a situation when the client, in 
addition to auditing, is simultaneously provided with consulting services, which 
was not absolutely credible. It was a good lesson for auditors to, through the 
prism of inhibition, provide the client consulting in addition to auditing at the 
same time. One of the reasons why investors are not in the form of orthodoxy 
and understand Enron's balance sheets is that the corporation reported excessive 
debts to creditors on off-balance sheet items. In most countries, similar debts are 
subject to consolidation as well as mandatory disclosure in the balance sheets. 
After the events with the Enron Corporation in the future, it should be the same 
in the USA. The SEC should tighten financial disclosure requirements for finan- 
cial and accounting audit reports for all corporations whose shares are listed on 
the stock exchange. It should also prevent the investment of funds from pension 
funds in the purchase of shares of its own company. With the intention of pre- 
venting such mistakes vs. intentional actions, it will be necessary to recommend 
an analyst to buy the shares of a particular corporation in future, precisely to 
protect large lenders. 

The lesson should also be learned by the issuers of numerous regulations, 
ie. regulators. There is a problem that any bankruptcy can be used as an excuse 
for extensive, new regulation. Deregulation of the energy sector has brought 
relevant benefits to the US economy expressed through lower levels of energy 
prices as well as regular supply. Regulators must not be allowed to have no in- 
sight into the large market segment, which Enron covered, without any supervi- 
sion. Such practices should no longer be allowed. Investors vs. bankers must 
understand that in the future they do not trust, according to the principle of vol- 
untarism, those corporations whose balance sheets show high profit growth rates. 
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Auditors will need to be concerned when their bosses put pressure on them to 
sign reports and express a positive auditor's opinion on the balance sheets of 
those corporations that present counterfeit balance sheets and rating agencies, 
and regulators need to be much more cautious when it comes to companies with 
no transparent oversight in all their business activities. In the drama of capital- 
ism, bankruptcy plays a crucial role, or at least until some subsequent economic 
boom. 

It is becoming increasingly complex to find out what a corporation has 
earned in fact, as well as how much its shares, ad hoc, are worth. For Bush's 
election campaign in the presidential election, Enron set aside 623 thousand dol- 
lars, as well as a marginal 200 thousand dollars to celebrate the presidential in- 
auguration. Despite everything, that is, the ex ante-built political relationship, 
when Enron was in trouble, everyone failed. The accounting profession needs an 
urgent vs. prompt reform. It is necessary to systematically review accounting 
standards, such as the real independence of auditors, as well as issues of conflict 
of interest. Principals expose their employees to a significant, essential risk if 
they use pension funds to buy their own shares. The decadence of the Enron pen- 
sion fund has pointed out the harsh reality. However, pension funds were formed 
precisely with the aim of benefiting both parties, that is, both employers and 
employees, and not to disappear overnight. 

Former Enron CEO Jeffrey Skilling has determined that a modern com- 
pany does not have to own a lot of assets in physical form as it used to. Accord- 
ing to him, the key is the main information on the energy market. The property, 
in its physical form, is immeasurably more lucrative and the increase in business 
in trade was the main reason why Enron got into difficulties and then went bank- 
rupt. When we talk about big scandals or scams, they all implied tectonic, social 
vs. economic repercussions on one hand, but they were also an occasion for the 
advancement of the accounting profession on the other hand. A paradigmatic 
case of similar provenance was with Enron as well. Inconsistency in the imple- 
mentation of one of the crucial accounting principles has affected the phenome- 
non of a larger financial affair. This principle requires that assets and revenues 
be balanced at the lowest values and liabilities and expenses are calculated at the 
highest possible values. By doing contrary to these principles, the corporation 
realizes latent losses as a result, that is, it creates space for malversation, embez- 
zlement, loss of credibility in institutions and great social damage. Symptomati- 
cally, all the big scandals are the advancement of the financial profession of ac- 
counting vs. audits. This is achieved by adopting new and updating existing 
standards in accounting and auditing. If the quality of financial and accounting 
reporting is not significantly improved, then the process of globalization, the 
credibility of shareholders in the stock market as well as the core of the system 
of efficiency of mechanisms, modern business are also in question. 

The progress of the financial, accounting and auditing profession implies 
the generation of financial reports together with determined principles vs. princi- 
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ples of financial and accounting reporting. Respect for the depicted principles vs. 
principles will result in true vs. objective information as a foundation for gener- 
ating optimized business decisions. However, financial and accounting reporting 
is often incriminated by manipulations vs. by illegal actions, repercussively pro- 
ducing blurred, that is, defective financial impulses. The Enron case serves as a 
representative example of the natural and business need to fulfill the interest of 
the financial public that the information presented in the financial and account- 
ing reports present a true picture of the financial position of the company. Nu- 
merous financial frauds from the past and the beginning of the 21st century have 
seriously devastated the credibility of a large number of financial information 
stakeholders, incorporated in the financial and accounting reports. 

In accounting, fraudulent activities occurred permanently, which would 
imply financial collapses. However, lately, they have been appearing on an ever- 
increasing scale and with more severe consequences of global proportions, that 
is, with repercussions on humanity. Research related to financial and accounting 
fraud shows that they can be heterogeneous depending on the region, fraud 
scheme, characteristics of perpetrators vs. victims who suffer harm. However, 
regardless of the existing distinctions, the inherent component remains very 
similar to them. The biggest frauds of stakeholders in financial and accounting 
reports and primarily investors, were committed by presenting false, ie. falsified 
financial reports. In fact, trying to inhibit all the phenomena of financial and 
accounting fraud (reduce it to a plausible measure), that is, to investigate the 
ones that have already occured with the implementation of institutions respec- 
tively, with the implementation of accountability vs. sanctioning precisely re- 
sponsible persons in accounting practice, a new profession called "authorized 
fraud investigator", ie. "forensic accountant", was born. 

Auditors lack knowledge in the field of criminal investigation and legal 
norms, and representatives of the state in charge of taxes and contributions lack 
more in-depth knowledge of business and accounting, while management usu- 
ally lacks all the previously mentioned knowledge. For these reasons, for more 
than two decades and especially in recent years, forensic fraud investigators, or 
forensic accountants, have become increasingly engaged with the intention of 
detecting fraud in financial and accounting reports. Whether hired by manage- 
ment, owners or other stakeholders of financial and accounting reports, forensic 
accountants have the task of investigating vs. documenting financial fraud or 
inaccurate, materially significant information (Krstic, J., 2009, p 295 - 302). 

As Enron's entropy state was mapped, as many as 4,500 people lost their 
jobs and about 11,000 Enron’s workers lost their pensions (all Enron’s pension 
funds disappeared because they were only allowed to own Enron’s shares that 
they were not allowed to sell and to buy shares of other companies so that the 
whole fund would be safer). And as the company went bankrupt, its leading peo- 
ple increased their salaries and bonuses. The biggest corporate scandal in the 
history of America ended after four years of investigation, 16 weeks of testi- 
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mony and less than 6 days of jury session. A turning point in the trial came in 
2004 when former finance chief Andrew Feston testified against his bosses and 
was sentenced to 10 years in prison. Enron inaugurator Leigh and former CEO 
Skilling were sentenced to life in prison for deceiving investors as well as em- 
ployees, and for bankrupting the corporation in 2001. The powerful Houston 
Power Corporation, the seventh largest in the United States, has left behind 
5,600 employees without shares worth $ 2 billion, but also without jobs (Eri¢, 
D., 1996). 

Fraud identification is inevitably linked to fraud prevention and both as- 
pects together provide a fraud control system. To successfully prevent fraud, it is 
necessary to establish an adequate control environment in which all employees, 
especially the management establishment, will respect certain codes of ethics. 
The crucial point of business is the prevention of all forms of fraud and thus ma- 
nipulation of financial and accounting reports. 

The most important techniques for preventing fraud are: 


— Generating and properly organizing Internal Control - Internal control is a 
set of procedures or rules that control the corporation's operations. An effec- 
tive system of internal control implies, that is, it involves a reliable account- 
ing system, adequate control policies and procedures as well as security 
policies, adequate protection of the corporation's assets. The management 
establishment is responsible for establishing internal control. Frequently, the 
forms of control implemented by internal control during operation are the 
following: 

1. Preventive control - it is focused on the protection of assets and financial 
data of the corporation with the intention of preventing fraud; 

2. Investigative control — tries to investigate fraud as soon as possible; 

3. Corrective control — incorporate activitie which try to find a solution to 
the fraud that was found, in order to prevent fraud in the future. 

Creating fair business conditions implies conditions in which employees re- 
spect ethical principles where management targets the corporation and not 
personal goals in the first place and in which the work of employees is val- 
ued, that is, respected. One of the first elements of generating such business 
conditions is the employment of honest people. Corporations need to have a 
good system for checking employees, especially new employees. Permanent 
employee screening has proven to be a great way to check employees. An- 
other element that contributes to creating fair business conditions is generat- 
ing a positive work environment. In order for the corporation to be less sen- 
sitive to fraud, it is necessary, through a good and corporate code of con- 
duct, to form anticipations for honest work in employees, to create a system 
of "open doors" that will enable employees to communicate freely, espe- 
cially with senior executives, and companies should set up positive,that is, 
honest people to essential positions. 
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— Providing training to employees on the dangers of fraud - employees should 
develop an awareness of what is considered plausible or unacceptable be- 
havior. Employee training begins with an introduction to the concept of 
fraud. The goal is for employees to understand that fraud prevention is as 
inherent to them as individuals as it is to the company as a whole. Training 
employees on the dangers of fraud is essential because many studies show 
that employees can be crucial to detecting, that is to preventing fraud 
through the context of alerts as well as providing information about fraud. 

— By the inauguration of policies vs. procedure in the corporation based on 
policies, a system of internal control is established in the company and ac- 
tivities are determined simultaneously compared to business transactions 
that are not of ethical provenance. Therefore, the business policy touched by 
fraud and sophisticated accounting policy in the company is the foundation 
of the process of disclosure vs. fraud prevention. 


Conclusion 


The advantage of the implementation of the procedure of audit of financial 
and accounting reports is otherwise an ex-ante indication of fraudulent intentions 
in the mentioned documents. Everything is written in them and it is related to the 
business life of the corporation, that is, during its legitimate, business-legal exis- 
tence. The reverse is also true. Namely, in the circumstances of understanding 
the functioning of the principle of transitivity taken from the sphere of mathe- 
matical logic, it is feasible to conclude about the existence of fraudulent actions 
by auditing financial and accounting reports even if some of the information is 
not recorded. It is an economic-accounting phenomenon called "information 
gap". By an illogical attempt to connect the recorded financial and accounting 
impulses, we come to the logical conclusion of omitting some blatantly relevant 
information links. By matching heterogeneous balance sheet items which are in 
accordance with the current business life of the corporation with certain pre- 
sented values, it is generally possible to detect "information gaps" precisely 
through the context of the unrecorded account as well as the associated values. 
The given paradoxical economic - accounting behavior in mathematics is ex- 
plained by making a distinction between endogenous vs. exogenous variables. 
Namely, endogenous variables are already determined, that is, known values. On 
the other hand, exogenous quantities, ad hoc, represent, in terms of values, an 
unknown quantity. The implementation of structural mathematical equations, 
and through given known values of endogenous variables, leads to the determi- 
nation of values of hitherto unknown exogenous quantities. 

The legal profession argues that ignorance, in fact, does not diminish re- 
sponsibility. The fact that someone did not know something, ad hoc, ultimately 
does not abslove them of responsibility. 
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Obviously, the initial scientific hypothesis has been refuted. In fact, the 
power of greed, primarily in the relationship management - owner, with the im- 
plementation in the business - financial system of Enron Corporation, was not 
enough to amortize the damage due to the influence of triangularity, that is, with 
unethical versus incompetence. The element of greed, as a paradigm of the scien- 
tifically assumed trigger of growth vs. development of the Enron Corporation, 
achieved exclusively the satisfaction of selfish, personal interests of individuals 
within the same corporation, but also auditors from the auditing company who 
audited its business. Following the critical agreements, on the relation: auditor - 
management - ownership structure, it affected, on one hand, the thesaurus of 
treasures in the hands of a few, ie. on the other hand, the creation of a business - 
financial abyss, which culminated in bankruptcy. 

A close connection with the first hypothesis was represented by the second 
scientific one: under the assumption of refuting the first scientific hypothesis, is 
it possible to bridge the generated business - financial gap, that is, to avoid the 
economic state of bankruptcy. By redirecting vs. by channeling various tech- 
niques of fraudulent activities, it is obvious that most often on certain balance 
sheet positions of hoarded funds by a small number, the intention of business 
goodwill did not even exist. Moreover, greed is a non - economic (non - house- 
hold) category, and simultaneously a common denominator of all socio - eco- 
nomic crises. We can conclude that greed goes together with the absence of any 
morality (general vs. business), professional disability (incompetence, unprofes- 
sionalism), and in the end the culminating need to resort to certain fraudulent 
activities. 
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